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JOINT RESOLUTION [S. J. Res. 55] 


To print the monthly publication entitled ‘* Economic Indicators”’ 


Resolved by the Senate and House of Representatives of the United States of America in Congress assembled, That the Joint Committee on the Economic 
Report be authorized to issue a monthly publication entitled ‘‘ Economic Indicators,’’ and that a sufficient quantity be printed to furnish one 
copy to each Member of Congress; the Secretary and the Sergeant at Arms of the Senate; the Clerk, Sergeant at Arms, and Doorkeeper of the 
House of Representatives; two copies to the libraries of the Senate and House, and the Congressional Library; seven hundred copies to the Joint 
Committee on the Economic Report; and the required number of copies to the Superintendent of Documents for distribution to depository 
libraries; and that the Superintendent of Documents be authorized to have copies printed for sale to the public. 

Approved June 23, 1949. 


To the Members of Congress: 

From the time the Joint Committee on the Economic Report was established its members realized that one of its 
basic needs was a concise and meaningtul picture of current economic trends and developments. 

Fortunately, the joint committee found that Economic Indicators, a set of basic charts and tables compiled monthly 
by the Council of Economic Advisers, admirably filled this need. While this material was prepared originally for the 
use of the President, the Council, and other officials in the executive offices, the Council made it available to the joint 
committee. 

Other Members of Congress also expressed an interest in being able to obtain a quick picture of current economic 
facts without having to go through voluminous and specialized documents. In addition businessmen, farm leaders, 
labor organizations, and representatives of the press and radio indicated their desire for this information. 

Accordingly, the joint committee provided the Congress and the public with a limited number of copies of 
Economic Indicators as a committee print pending final action on authorizing the publication on a more permanent basis. 
As is indicated above such legislation has now been passed and the committee will issue the report on a regular monthly 
basis. 


Comments or suggestions with respect to possible improvements in this presentation will always be welcome. 


Chairman, Joint Committee on the Economic Report. 











Letter of Transmittal 


Hon. JosepH C. O’Manoney, Chairman, 
Joint Committee on the Economic Report, 
United States Congress, Washington, D. C. 


Dear Senator: The Council of Economic Advisers is happy to cooperate with the 
Joint Committee on the Economic Report in making Economic Indicators available to the 
Congress as a whole and to the general public, in accordance with Public Law 120, Eighty- 
first Congress. 

In carrying out its mandate under the Employment Act of 1946, the Council has found 
it desirable to bring together in concise and graphic form the most important facts showing 
current trends in the Nation’s economy. ‘Thus the Executive Office is in a better position 
to point up the key problems of national economic policy and to promote the improvement 
and coordination of the Federal Government's widespread statistical services. 

In this undertaking the Council has the full cooperation of the several agencies of the 
Federal Government that collect statistical material. 


In many cases these agencies supply 
advance estimates for use in Economic Indicators. 


While the charts are drawn through the 
courtesy of the Graphics Unit in the Office of the Secretary of Commerce, the Council takes 


complete responsibility for the graphic presentation. 


This material has proven useful to the President, the Council, the executive depart- 
ments, and the Congress. Furthermore, its usefulness to the general public has been im- 


pressed upon us, particularly by the representatives of business, labor, agriculture, and 
consumer organizations with whom we regularly consult. 


We believe that the Congress is performing a service of real value by making this 
material available. | 


Sincerely yours, 
Sy . A /) run — Chairman. 


Sonn pecting I Chairman. 


in Lb. Chersz_ 
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THE NATION’S ECONOMIC BUDGET 


























THE NATION’S ECONOMIC BUDGET 


The Nation’s Economic Budget total decreased less than 3 percent from Ist to 2nd quarter of 1949, 
according to preliminary estimates. A shift from accumulation to liquidation of inventories accounted 
for most of the 19 percent drop in business outlays. Government expenditures increased about 9 


percent, chiefly as result of transter payments. 


1949, Ist Quarter 


TOTAL 
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1949, 2nd Quarter 


TOTAL 
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(BILLIONS OF DOLLARS) 


(Gross National Product) 
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Transfer payments 


af 
2 ANNUAL RATES, SEASONALLY ADJUSTED. 


3 TRANSFER PAYMENTS ARE INCLUDED IN RECEIPTS OR EXPENDITURES OF THE SEPARATE ACCOUNTS BUT NOT IN THE TOTAL GROSS NATIONAL PRODUCT 


INCLUDES AN ADJUSTMENT OF +2.2 BILLION IN THE 1ST QUARTER OF 1949 AND + 1.9 BILLION 
SOURCE: SEE ECONOMIC REPORT OF THE PRESIDENT, JULY 1949, APPENDIX A. 
























IN THE SECOND QUARTER OF 1949. 
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PRICES. 
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CONSUMERS’ PRICES 
Consumers’ prices rose slightly in June reflecting a seasonal increase in food prices which more than offset 
continued declines in apparel and housefurnishings. Rents continued their upward creep. 
PERCENT OF 1935-39 AVERAGE PERCENT OF 1935-39 AVERAGE 
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*ALSO INCLUDES HOUSEFURNISHINGS, FUEL, ELECTRICITY, REFRIGERATION, AND MISCELLANEOUS GOODS AND SERVICES, NOT SHOWN ON CHART. 
SOURCE: DEPARTMENT OF LABOR. _COUNCIL OF ECONOMIC ADVISERS ano 
[1935-39= 100] 
Fuel, elec- . 
, , atthe House fur- | Miscellane- 
Period All items Food Apparel Rent tricity, and sone 
refrigeration nishings — 
1939 monthly average___....___-_- 99. 4 95. 2 100. 5 104. 3 99. 0 101. 3 100. 7 
1940 monthly average___..____--_- 100. 2 96. 6 101. 7 | 104. 6 99. 7 100. 5 101. 1 
1941 monthly average.__.___-__-_- 105. 2 105. 5 106. 3 | 106. 2 102. 2 107. 3 104. 0 
1942 monthly average___._______- 116. 5 123. 9 124. 2 108. 5 105. 4 122. 2 110. 9 
1943 monthly average___-_..____- 123. 6 138. 0 129. 7 108. 0 107. 7 125. 6 115. 8 
1944 monthly average____.._.____ 125. 5 136. 1 138. 8 108. 2 109. 8 136. 4 121.3 
1945 monthly average___.__.___-- 128. 4 139. 1 | 145. 9 108. 3 110. 3 145. 8 124. 1 
1946 monthly average____...__--- 139. 3 159. 6 | 160. 2 108. 6 112. 4 159. 2 128. 8 
1947 monthly average_._.___.__-- 159. 2 193. 8 | 185. 8 111.2 121.1 184. 4 139. 9 
1948 monthly average___..______- 171.2 210. 2 198. 0 117. 4 133. 9 195. 8 149. 9 
gE a ee ee 171.7 214.1 196. 9 117.0 132. 6 194. 8 147. 5 
Dt athtethuphednacnionaee 173. 7 216. 8 197. 1 117.3 134. 8 195. 9 150. 8 
EE ET Te | 174. 5 216. 6 199. 7 Ey aad 136. 8 196. 3 152. 4 
i ecctncebeokanews 174. 5 215. 2 201. 0 118. 5 137. 3 198. 1 152. 7 
ESSE 173. 6 | 211.5 201. 6 118.7 137. 8 198. 8 153. 7 
November. ._..........--- 172. 2 | 207. 5 201. 4 118.8 137. 9 198. 7 153. 9 
RSS SEE 171. 4 205. 0 200. 4 119. 5 137. 8 198. 6 154. 0 
ne 170. 9 204. 8 196. 5 119.7 138. 2 196. 5 154. 1 
a 169. 0 199. 7 195. 1 119. 9 138. 8 195. 6 154. 1 
TEATS 169. 5 201. 6 193. 9 120. 1 138. 9 193. 8 154. 4 
C ae 169. 7 202. 8 192. 5 120. 3 137. 4 191. 9 154. 6 
CELLED A 169. 2 202. 4 191.3 120. 4 135. 4 189. 5 154. 5 
Pa kis cuwens 2450005~~- 169. 6 204. 3 190. 3 120. 6 135. 6 187. 3 154. 2 


























- Norg.—Prices are for moderate-income families in large cities. 
Source: Department of Labor. 


























WHOLESALE PRICES ty tn 


Farm products and food prices rose during the first three weeks of July but ended the month at about 
the same level that prevailed at the end of June. 


PERCENT OF 1926 AVERAGE 





















































































PERCENT OF 1926 AVERAGE 
220 220 
WEEKLY INDEX MONTHLY INDEX A 
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SOURCE: DEPARTMENT OF LABOR. LATEST DATA PLOTTED- MONTHLY: JULY 
; WEEKLY: AUGUST 2 COUNCIL GF ECONOMIC ADVISERS 
































[1926= 100] 
Other than 
: All com- Farm prod- 

Period “es Foods farm prod- 
modities ucts ucts and foods 
1941 monthly average...._._........-.-------. 87. 3 82. 4 82. 7 89. 0 
1068 GUORUREy RURURIE... ~~... ccccdenccccccces 98. 8 105. 9 99. 6 95. 5 
1946 monthly average........-.....----------- 121.1 148. 9 130. 7 109. 5 
eee eee oes met) uta] nee) a 

BOGe Gy Occ cwncccecodsnoccesccce . . . 
Sy SE ncircnctcocdbiseneonewe 165. 1 188. 3 179. 1 151. 0 
a 166. 4 196. 0 181. 4 149. 9 
Sree Eetioenn nce seneerenetenernersnse4 168. 8 195. 2 188 3 isl 4 
OS EEE ee. PA he. 169. 8 191.5 189. 8 153. 3 
a cad 168. 9 189. 9 186. 9 153. 6 
i i gel a: 165. 4 183. 5 178 2 153. 4 
SR a RTE TE tet 164. 0 180. 8 174. 3 153. 6 
SE ld EE iy Se RS 162. 4 177. 3 170. 2 153. 1 
eae ye a eee: 160. 6 172. 5 165. 8 152. 9 
Og i seooroneeneseeesros 158 1 168.3 161. 5 i818 
i aan a5 apapeieantict 158. 4 171.5 162. 9 150. 7 
ea ane ER Dandrtaaeenniets: 156. 9 170. 5 162. 9 148. 9 
is. ..0 Bits onaanaue ee nwsecelel 155. 7 171. 2 163. 8 146.8 
RN a inde Elica ammivweekbebesiannae 154. 4 168. 5 162. 4 145. 5 
NN ac ein am hnrudienanksin eee 153. 8 167. 2 162. 2 145. 1 
babe) og Re 0: Sp |. Spee? 152. 7 165. 6 161. 3 144. 5 
lies: etapa. Se -aacaiahaigaantages 154. 2 168. 5 164. 2 145.1 
Te 154. 3 168. 4 164, 2 145. 2 
EA aR Lala, RRR: 152.8 164. 3 161. 2 145. 1 
ee OEE RIOR AAI 152. 6 164. 3 160, 6 144.9 











1 Estimate based on change in weekly index. \ ; 
Notr.—The weekly index presented here is a revised index which permits direct comparison with the 

monthly index. It is not comparable with the old weekly index which does not permit such a comparison. 
Source: Department of Labor. ’ 
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a 
PRICES RECEIVED AND PAID BY FARMERS 


The gradual decline in the average level of farm prices, and in the farm parity ratio, continued from June to July. 


PERCENT OF 1910-14 AVERAGE PERCENT OF 1910-14 AVERAGE 
















































































350 350 
MONTHLY AVERAGE 
PRICES RECEIVED 
A 
300 - 300 
o* a ~/ . F al ~~ 
~ 75 
Reem 
250 — 250 
PRICES PAID 
(INCL. INTEREST, TAXES) 
200 200 
150 150 
PARITY RATIO*™ 
100 ae 100 
50 50 
a a Y SUCROSE Vere EWs Tew ew es Clee e s = 
1939 40 4) 42 43 44 45 46 47 48 JI FMAMJSIJSASONO JS FMANMJI ST ASONODOJS FMANMISI JVASONODO 
1947 1948 1949 
% RATIO OF PRICES RECEIVED TO PRICES PAID, INTEREST, AND TAXES. 
SOURCE: DEPARTMENT OF AGRICULTURE GOUNCIL OF ECONOMIC ADVISERS 
, Prices paid b 
Prices y 
Period ' received ay —" Parity ratio * 
by farmers ! ~ Ypemmee 7 
and taxes) ? 
i tok cccwnesnesboonsnenes 95 124 77 
ee co oe eemebnesnee 124 132 94 
a 159 150 106 
BOGS MOREREY BVOTERR sooo ccccccccnccscccccese; 192 162 119 
1944 monthly average_.......-...-.-.-.-.------ 195 169 116 
1945 monthly average................<........- 202 172 117 
1946 monthly average___..........------------- 233 193 121 
1947 monthly average._........-.-.------------ 278 231 120 
ee 287 249 115 
t-te hekdcecambenbedinednebepmetbaces< 295 251 118 
Pl hitiiiidiernstdenheeksenemennentaeeee 301 251 120 
RE 4 ee 293 251 117 
Ds éiedcimmseneearrsuannennennes 290 250 116 
Do innscliihibnebinseembiattiodéeme+ 277 249 111 
0 EE EE Ee 3S 271 247 109 
Dt cccsetbababoseusineudduneenses 268 247 108 
BGS ME iennccantedédedsesuediaelioonenes 268 248 108 
Dt tninentienithoncwenninddiineusees 258 245 105 
as indi delle ha ncn tital ns aah ibiiaded ieleaigel 261 246 106 
ERA es PEER ene 260 246 106 
nde ananabiiinnnende 256 245 104 
Pid) cpecnbhandiitinenédaamibtdoseved 252 245 103 
ANAS ccncumiediicesstneEbubiab wns» 249 244 102 














1 August 1909-July 1914=100. 
21910-14=100. 
* Ratio of prices received to prices paid, interest, and taxes, 


Source: Department of Agriculture. 























STOCK PRICES 


Stock prices in July rose sharply, wiping out most of the decline since January. 


PERCENT OF 1935-39 AVERAGE 






















































PERCENT OF 1935-39 AVERAGE 
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SOURCE: STANDARD AND POOR’S CORPORATION. COUNCIL OF ECONOMIC ADVISERS 








[1935-39 = 100) 














Period Craton Industrials Railroads Utilities 
Weekly average: 
ee oer 94. 2 94.8 74. 7 98. 6 
aE eee area? 69. 4 1.2 66. 1 61.3 
EE ey eee errs 139. 9 143. 4 143. 0 120. 2 
SS I ee Se est ee 124. 4 130. 6 114. 7 96. 2 
Ee A 135. 1 142. 7 125. 6 100. 6 
SS Eas 131. 9 138. 9 124. 7 99. 5 
ALE SARE L 127. 1 133. 5 119.7 97. 3 
aS 125. 7 131. 7 120. 4 97.3 
RESERPINE 127.8 134. 3 120. 9 97.4 
EERO 120. 4 126. 4 108. 8 94. 2 
RSS 119. 4 125. 5 105. 8 92. 9 
1949; January._...... tet eiiateneteadindl 121.0 127.3 105. 9 94, 2 
| GRR BERET 117. 2 122. 7 99. 6 94. 4 
I nad ode ee oe oak 118. 0 123. 7 97. 4 95. 3 
DE oe kenickicndeon biecenke 118. 5 124. 2 97.1 96. 1 
a rg i lca a ci ia by ee 123. 4 95. 8 95. 3 
RN ee rig ee ee 112. 0 117.0 88. 4 93. 0 
(:, He nine wecurseeseinaesce 117.8 123. 4 90. 6 95. 4 
Week ended: 

i a a a a a ra el 115. 4 121.0 88. 7 94. 5 
ae teres ee le ei ie 177.3 123. 2 90. 3 94. 8 
ERG ee ae! 118.8 125. 1 91.5 95. 7 
bah EE ENG GEE A = 119. 6 125. 9 92. 0 96. 4 

hE LIAL DLE, 120. 3 126. 6 91.7 97.3 

















1 Combined index prior to June 23, 1948, was based on 402 common stocks, and included 354 industrials, 
20 ge nag 28 utilities; thereafter, 416 common stocks are represented, with 365 industrials, 20 railroads, 
an utilities. 


2 Data became available after chart was prepared. 


Source: Standard & Poor’s Corporation. 
94851--49_2 











EMPLOYMENT 








LABOR FORCE 


Unemployment rose moderately in July to 4.1 million. Total employment, however, also increased slightly. 










































































































MILLIONS OF PERSONS MILLIONS OF PERSONS 
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UNEMPLOYMENT TOTAL 
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SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 




















[Thousands of persons 14 years of age and over] 





























Total labor Civilian employment! 
force, in- 

Period cluding In non- : Armed Unemploy- 
armed Total agricultural In bral forces ment 
forces industries Cease 

1939 monthly average- -- 55, 600 45, 750 36, 140 9, 610 370 9, 480 
1944 monthly average__- 65, 890 53, 960 45, 010 8, 950 11, 260 670 
1946 monthly average__- 60, 820 55, 250 46, 930 8, 320 3,.300 2, 270 
1947 monthly average__- 61, 608 58, 027 49, 761 8, 266 1, 440 2, 142 
1948 monthly average_-_- 62, 748 59, 378 51, 405 7, 973 1, 307 2, 064 
fF | eee 64, 740 61, 296 51, 899 9, 396 1, 261 2, 184 
Ree 65, 135 61, 615 52, 452 9, 163 1, 293 2, 227 
ae 64, 511 61, 245 52, 801 8, 444 1, 325 1, 941 
September----_--- 63, 578 60, 312 51, 590 8, 723 1, 366 1, 899 
October.......... 63, 166 60, 134 51, 506 8, 627 1, 391 1, 642 
November_.-..._- 63, 138 59, 893 51, 932 7, 961 1, 414 1, 831 
December-_....--- 62, 828 59, 434 52, 059 7,375 1, 453 1, 941 
1949: January__...--.-- 61, 546 57, 414 50, 651 6, 763 1, 468 2, 664 
February ---.---- 61, 896 57, 168 50, 174 6, 993 1, 508 3, 221 
SE 62, 305 57, 647 50, 254 7, 393 1, 491 3, 167 
RES 62, 327 57, 819 49, 999 7, 820 1, 492 3, 016 
ee 63, 452 58, 694 49, 720 8, 974 1, 469 3, 289 
6c wicst ames 64, 866 59, 619 49, 924 9, 696 1, 468 3, 778 
SEPA pepsea 65, 278 59, 720 50, 073 9, 647 1, 463 4, 095 





1 Includes part-time workers and those who had jobs but were not at work for such reasons as vacation, 
illness, bad weather, temporary lay-off, and industrial disputes. 


Nors.—Detail will not necessarily add to totals because of rounding. Source: Department of Commerce. 


































































































































After eight months of declines, employment in nondurable manufacturing increased about 50,000 in June. 
Construction employment continued to rise, but less than during the same period a year ago. 
MILLIONS OF WAGE MILLIONS OF WAGE 
AND SALARY WORKERS AND SALARY WORKERS 
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1947 1948 1949 
SOURCE: Department of Labor Council of Economic Advisers 
[Thousands of wage and salary workers '} 
7 Transporta- 
Durable Nondurable , Government : Contract 
Period manufac- manufac- Trade rian and (Federal, pent ag construc- Mining 
turing turing - State, local) weiliti an tion 
1939 monthly average_.........-.------ 4, 357 5, 720 6, 705 4, 610 3, 987 2, 912 1, 150 845 
1943 monthly average_.........-------- 10, 297 7, 084 7, 322 5, 187 6, 049 3, 619 1, 567 917 
1946 monthly average_.........-.------ 7, 180 7, 335 8, 820 6, 016 5, 607 4, 023 1, 661 852 
1947 monthly average__._........---.-- 8, 055 7, 846 9, 450 6, 278 5, 449 4, 060 1, 921 911 
1948 monthly average--......-.-------- 8, 214 8, 063 9, 746 6, 400 5, 658 4, 065 2, 060 925 
EE ae 8, 114 7, 778 9, 617 6, 454 5, 624 4, 042 ~ 2, 052 935 
See 8, 122 7, 993 9, 670 6, 389 5, 607 4, 105 2, 173 950 
Dll Mtittiiioneledbeebwatennede 8, 165 8, 007 9, 646 6, 399 5, 604 4, 136 2, 219 922 
SS ee 8, 188 8, 253 9, 660 6, 383 5, 650 4, 139 2, 253 952 
OS eee 8, 294 8, 403 9, 733 6, 379 5, 801 4, 092 2, 239 948 
Pt itcecctectnbdeducnnenede 8, 318 8, 279 9, 889 6, 364 5, 789 4, 091 2, 206 941 
| ESSE TI 8, 303 8, 158 10, 034 6, 364 5, 714 4, 066 2, 162 938 
ns +aceckbbnenssnnecees 8, 222 8, 061 10, 381 6, 346 5, 994 4, 066 2, 079 939 
| Re 8, 005 7, 885 9, 625 6, 265 5, 761 3, 978 1, 906 925 
EEE 7, 898 7, 879 9, 513 6, 272 5, 759 3, 956 1, 820 922 
ESE EEE NS: 7, 807 7, 818 9, 525 6, 314 5, 762 3, 912 1, 841 914 
PPAR ETE Pee eee 7, 656 7, 676 9, 683 6, 362 5, 773 3, 929 1, 941 919 
gy SEER: Brees | 7,451 7, 579 9, 535 6, 405 5, 820 3, 952 2,016 908 
CR eee ee 7, 430 7, 631 9, 520 6, 394 5, 783 3, 984 2, 081 913 





























1 Includes all full- and part-time wage and salary workers in nonagricultural establishments who worked or received pay during the pay period ending 
nearest the 15th of the month. Excludes proprietors, self-employed persons, domestic servants, and personnel of the armed forces. 


otal derived from this 


table not comparable with estimates of nonagricultural employment of the civilian labor force reported by the Department of Commerce (p. 6) which include 

proprietors, self-employed persons, and domestic servants; which count persons as employed when they are not at work because of industrial disputes; and 

which are based on an enumeration of population, whereas the estimates in this table are based on reports from employing establishments. 
2 Preliminary estimate. 


Source: Department of Labor. 











a 
AVERAGE WEEKLY HOURS 


Average weekly hours of work in manufacturing rose in May and again in June, according to preliminary data. Most 
nonmanufacturing industries reported little change in May. 
HOURS PER WEEK HOURS PER WEEK Ad 
ALL MANUFACTURING INDUSTRIES RETAIL TRADE 
50 . 50 


MONTHLY AVERAGE MONTHLY AVERAGE 
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% SEE NOTE ON TABLE 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 




















{Hours per week, selected industries] 








All manu- : : sy as 
. : , Bituminous Building 
Period pee tee 3 Retail trade coal mining construction ! 
1939 monthly average..............-.---- 37. 7 43. 0 27.1 32. 6 
1941 monthly average__............------ 40. 6 42.5 31.1 34. 8 
1944 monthly average..............------ 45. 2 40. 3 43.4 39. 6 
1945 monthly average_..............----- 43.4 40. 3 42.3 39. 0 
1946 monthly average.............---.--- 40.4 40. 5 41.6 38. 1 
1947 monthly average..............------ 40.3 40. 2 40. 6 37. 6 
1948 monthly average -...-....---.------ 40.1 40. 1 38. 0 37. 3 
ESSEC ee ee 39. 9 39. 9 40. 3 37. 0 
EE AS EI ee ap 40. 2 40. 3 39. 9 37. 9 
Sin dcnubibiimntneaeeacidaebenninmain 39.8 40.8 3 34. 2 37. 8 
ES 25 GE 40. 1 41.0 39. 4 37. 8 
0 EEE eee “i 39. 8 40. 2 37. 9 37. 6 
RE SES EET SI ERE 40. 0 39. 7 38. 6 37. 3 
0 ESE ae 39. 8 39. 5 37. 1 36. 4 
OO ee ane 40. 0 . 40. 2 38. 5 37.8 
SO EE kccednbebcdonsencdésneone 39. 5 40. 0 39.3 37.0 
DV icidiibtthdeneoeaeieawen 39. 3 40. 0 38. 0 36. 5 
EER PR LER TT EE 39. 0 39. 9 36. 1 36. 3 
Dl icensetiaedaeeenniiewes 38. 3 40. 1 36. 4 37. 4 
EERE CEE EE 38. 5 40. 1 37. 2 37. 4 
TEP Tes Creer eae : 6G eee eee eh en eR aki ne kik ee oe 

















1 Data prior to 1948 not exactly comparable with later data. 
2 Preliminary estimate. 
3 Based on pay period during coal stoppage. 


Source: Department of Labor. 




















WORK STOPPAGES 


The week of “stabilizin 
days of idleness cause 


MILLIONS OF MAN-DAYS IDLE 


inactivity” in coal mining was an important factor in the increase in man- 
by work stoppages in June. 












































MILLIONS OF MAN-DAYS IDLE 
15 15 
MONTHLY AVERAGE 
10 10 
5 5 
Oo ash. ae ae oe Saa8 | BSRESESSRSRSSESSSESCSSC ESRC eSeTSee* PS 
1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 
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1947 1948 1949 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[Thousands] 
‘ Workers involved in Man-days idle during 
Number of stoppages stoppages period “ 
Period Beginning In effect Beginning In effect Monthl Percent of 
in during in during aver <4 estimated 

period month period month 8 working time 

it hnwiiigspihbmied | eae SS 1, 484 0. 28 
ESR Ea (8 ASSSRTRRE 5 Re 1, 921 . 32 
Dl ivGhinnetedgneseus ct | BegegReneee | eR 349 . 05 
eee | Se SY RR 1, 125 .15 
i ciw~edevabpiatiake See i 2 ae 727 . 09 
SES i {eae 8 A EES 3, 169 . 47 
tndibsninatihehdlaiemn ) YS Eee Ct vetndcunen 9, 667 1. 43 
TR Ries |S ipeeeaenee ae 2, 883 41 
Diaiienicibenainnass BE Ri atrénwesinctnd TP hicuswcouskad 2, 842 . 37 
St Bich oncencnd 339 553 168 344 4, 080 . 57 
0 SS eee 349 565 169 243 2, 220 . 28 
iP aa 394 614 218 307 2, 670 . 36 
0 ee 355 603 143 232 2, 100 . 26 
September- ---_-- 299 553 158 267 2, 540 . 33 
Gotober.......... 256 468 110 194 2, 060 . 27 
November- -_____- 216 388 111 189 1, 910 . 26 
December-_-_...-- 144 283 40 93 713 . 09 

1949: January !____. .__ 225 400 70 110 800 -1l 
February !_______ 225 350 80 120 650 .10 
March !________- 275 400 500 540 3, 600 - 46 

p~ | Bemeel eae 400 500 175 225 1, 800 . 25 

| | eRe ae 450 600 250 320 3, 200 45 

SS 375 550 575 660 4, 600 - 61 




















1 Preliminary estimate. 
Source: Department of Labor. 











“PRODUCTION AND BUSINESS ACTIVITY — 












































































The industrial production index dropped 5 points in June for the 4th consecutive month and still further in 
July, according to preliminary estimates. Part of the July decline was due to the spreading practice of plant- 
wide vacations, especiolly in nondurables. The seasonal adjustment factor has not been revised to take account 
of this. 
PERCENT oF aos SEASONALLY ADJUSTED aoe F 1935-39 AVERAGE 
250 | 4 250 
200 4 290 
TOTAL — >». 
. 
150 «a YZ Yy WY rm. po 150 
UW / 
Y Yj) Yy U; 
7 Yj 
yy GOODS 
Yj 
Uy 
Gag Mj 
MANUFACTURES: soosccon . sae 
DURABLE GOODS 32:35:53 os 
50} : : ee —_—_—_——| $0 
BS cs See ‘ 
see seer. 
a Rcseenonnneosnes 
| be er 
o LBS BSS esd bess iran meer oes bs 4 he 
AVERAGE AVERAGE AVERAGE AVERAGE oT wees J SO N D 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 











[1935-39= 100, seasonally adjusted] 

















Points in total index, 
Indexes, 1965-39= 100 1935-39 average for total= 100 
Period Manufactures Manufactures 
a a 1 M ] M | 
industria | wy inerals inerals 
. Durable | Nondura- Durable | Nondura- 
production| Total goods | ble goods goods ble goods 
1935-39 monthly average_____- 100 100 100 100 100 38 47 15 
1943 monthly average____-__-- 239 | 258 360 176 132 136 83 20 
1945 monthly average________- 203 214 274 166 137 104 78 21 
1946 monthly average___.-_-_-_- 170 177 192 165 134 73 77 21 
1947 monthly average____-___- 187 194 220 172 149 83 81 23 
1948 monthly average__._____- 192 198 225 177 155 85 83 24 
ST Mbtccbcsseteseseses 192 198 222 179 159 84 84 24 
Silacavhdebhenénonacd 186 192 219 169 153 83 79 23 
0 ee 191 197 223 Lat 159 84 82 24 
a 192 199 225 178 156 85 83 24 
ih id dncinenamene 195 202 231 179 158 87 84 24 
November. ........---.- 195 201 229 178 161 87 83 25 
TOOsmNDS? oo cece 192 199 231 173 156 87 81 24 
SN Sh co mcancesaces 191 198 227 175 149 86 82 23 
DCS ccncadchcéccs 189 196 226 173 149 86 81 23 
ent dbihannwemene 184 193 223 168 136 84 79 - 21 
i dtinsdbathamdmanaiee 179 184 212 162 148 81 76 23 
ES ee 174 179 201 161 145 76 75 22 
Ee Me 169 175 194 161 134 74 75 20 
Se cenéhdbamekoomnndk 162 168 185 154 125 70 72 19 
































1 Preliminary estimate. Part of the July decline, especially in nondurables was due to the spreading practice 
of plant-wide vacations. The seasonal adjustment factor has not been revised to take account of this. 
Source: Board of Governors of the Federal Reserve System, 
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PRODUCTION OF SELECTED DURABLE 
MANUFACTURES 


Production of ferrous and nonferrous metals continued their steep decline in June. Output of most 


machinery industries was curtailed futher. Production of lumber and products was maintained at 
about the same level that has prevailed since the first of the year. 


PERCENT OF 1935-39 AVERAGE 


















































































































































PERCENT OF 1935-39 AVERAGE 
IRON AND STEEL LUMBER AND PRODUCTS 
260 MONTHLY AVERAGE SEASONALLY ADJUSTED 260 MONTHLY AVERAGE SEASONALLY ADJUSTED 
200 2 a \ 200 
150 150 -—~ 7’ 
100 Sea eerey Le WeUeeGeeeE eR eee Pe we 100 IN. pol Weeeu cute eee eeenn 
40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 
MACHINERY NONFERROUS METALS AND PRODUCTS 
360 MONTHLY AVERAGE SEASONALLY ADJUSTED 360 MONTHLY AVERAGE SEASONALLY ADJUSTED 
443 
439 
300 300 
250 \ 250 N 
200 200 V VA 7a 
150 150 \ 
wT.) SSeS eee se! Litt pelt ERWRGTEEE] eo ae Pe Se ili TeRERATEET pli 
40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 


SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. 








COUNCIL OF ECONOMIC ADVISERS 








[1935-39= 100, seasonally adjusted] 




















Nonferrous 
Period > —— an Machinery | metals and 
P _ products 
1935-39 monthly average__._.-.----------------- 100 100 100 100 
DRED MONTY WVOTONS. 6g kc ce ccc cc ceccsnncasccss 208 129 443 267 
Be SE Rn nc cccccecennceseeeowedvos« 183 109 343 204 
, ncnncneecencucseneneenenwe 150 131 240 - 157 
ee 195 143 276 187 
Se nC, «6 ccccouantesabneosbedadue 208 145 277 193 
Dh Dl titaekgkenpessbaeestensbanedionsananee 208 142 273 196 
DP iviiittitinminiennennicotenenanneed 208 140 277 194 
Db heacbednbeeaebedineokwbneaawaunnetd 201 142 269 185 
Dba rec cde treet ewe cadena aed 207 148 271 186 
ii hah pidaininmnaindiveemammmetmaad 214 143 273 192 
EET. Ie aan ss aE 221 147 277 192 
ES re a ere ee ere: 224 145 276 187 
EE 6hatiiciiontsdimasditacconntens 223 143 277 184 
eS a 228 129 268 183 
EERE: TA A SORE ee 232 123 262 186 
nt EE OS LN ay ir 233 129 252 184 
a ERR 28: SERRE ps A SRE 219 126 240 167 
Dl itdbpnnksseedeaeeinsbbetsheaatswwsed 204 126 232 145 
ty A PER Ey! SER ely a heen 177 124 226 135 

















1 Preliminary estimate. 
Source: Board of Governors of the Federal Reserve System. 
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PRODUCTION OF SELECTED NONDURABLE 
MANUFACTURES 


Production of textiles increased somewhat in June from the low point reached in May. Food processing 
rose slightly. Activity at petroleum refineries and chemical plants declined. 














PERCENT OF 1935-39 AVERAGE PERCENT OF 1955-39 AVERAGE 
TEXTILES AND PRODUCTS ; PETROLEUM AND GOAL PRODUCTS 
“— MONTHLY AVERAGE SEASONALLY ADJUSTED sai MONTHLY AVERAGE SEASONALLY ADJUSTED 
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0 Pep I ok tl 
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aia MANUFACTURED FOOD PRODUCTS ‘aie CHEMICAL PRODUCTS 


MONTHLY AVERAGE SEASONALLY ADJUSTED MONTHLY SEASONALLY ADJUSTED 
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® LAA tld) pe po weawe cee ° ae ae Se ee ee pert te bot 
40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 








SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 

















[1935-39= 100, seasonally adjusted] 








: Petroleum Manufac- 
Textiles and Chemical 
Period and coal tured food 
products products products products 

1935-39 monthly average............_...________- 100 100 100 100 
1943 monthly average..............-_-_-_-__-__-- 153 185 145 384 
1945 monthly average...........---cccccccccccocss 146 235 151 284 
1946 monthly average_........-.- le 162 173 150 236 
ee Gey Me... .... . nocnccnenecdasenncseuoe 163 193 157 251 
Be EY GI. nc concccessccneuesdessooes 169 218 159 254 
a 177 220 159 249 
ARE RET A LT NA 174 220 163 256 

NE Re A TA LE. 154 217 160 251 
TT PETE Re HERES 166 221 156 259 
atin cniniatenines nits SS IRC TS 168 207 163 257 
RE ES Re 5 aS 167 217 161 255 
SRR ECREE EE Teor a ree aN 164 227 159 257 
I se eh eg CS 156 231 158 257 
Ee eT: 160 228 160 257 
LRG EET IE GEE REO 157 221 162 250 
ER on Ee ee RI ee, 142 213 162 245 

Ee IS Ti ATI ce: IE: 129 209 162 237 
Nh i la ee 123 207 162 234 

| in a TEE: SIE cS ELE T A 126 199 164 231 

















1 Preliminary estimate. 
Source: Board of Governors of the Federal Reserve System. 
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Steel production dropped further during the early part of July and then made some recovery. Electric power 
continued above rates of a year ago. Bituminous coal mining reflected the shortened work week. Output of 
cars and trucks reached an alltime weekly peak during the last of July. 
— OF TONS BILLIONS OF KILOWATT HOURS 
STEEL ELECTRIC POWER 
2 6.0 
1949 
1948 
' 5.0 a 
jga7 Satan 
0 = a ea —_— PS ANA GER Ge | 
J F M A M J d “ Ss ° N o J F M A M 
MILLIONS OF SHORT TONS THOUSANDS 
3.0 160 
BITUMINOUS COAL CARS AND TRUCKS 
a . . 
Nugent ie aK 
2.0 pm ety ‘ 120 
1949 ' \ ‘ 
‘ 1} ‘ . 
' | 
} Wi 
1.0 H ' iL 80 
q 1948 , 
ry l l i — 4 ! ! ! ! Sine 
J F M A M J J A s ° N 0 
SOURCES: AMERICAN IRON AND STEEL INSTITUTE, EDISON ELECTRIC INSTITUTE, DEPARTMENT OF THE INTERIOR, WARD'S AUTOMOTIVE REPORTS. Ore ADVISERS 
Electric power Bituminous 
eel Pore Cars and 
Period (thousands of Coillions of Poe... ae trucks 
net tons) kilowatt-hours)| short tons) ! (number) 
Weekly average: 
i citubedtthipeeetaddiadniansaneseaespebl 1, 637 4, 821 2, 008 90, 860 
i 640s0sdhanadaaeceboaddbsinercnensktineses 1, 700 5, 300 1, 906 100, 670 
Week ended: 
Pee Un)... edendeedssmenennendalel 1, 716 5, 166 613 108, 052 
Mi crudgeudebbdonnsodiaaddanlis 1, 628 4, 760 1, 968 93, 691 
URN ccaitintipninabadebbindiaetint tibiae 1, 637 5, 197 2, 046 115, 794 
ALO cat pasuduainawenndpenaiiesntl 1, 678 5, 342 2, 056 113, 275 
iA cecéencdnbbbeesseceanabiitaled 1, 678 5, 352 2, 094 111, 890 
RE, et itdsnehdeataesscneueraedaa 1, 697 5, 319 2, 029 107, 219 
dbbsnsicuntialedvecnersesdeteden 1, 710 5, 318 2, 094 107, 174 
Se Ge Bivdisdesceodabbiinasccucesdiiandad 1, 473 5, 410 218 138, 802 
EEE LE LEE OTT: 1, 128 4, 982 945 111, 793 
RUBBED 86. ACRRRS Boe 1, 434 5, 342 1, 107 149, 380 
ill hchiiniceiikeutnabnanmenidsiatatshtansile iaaanaiioale 1, 444 5, 462 1, 166 153, 090 
iiinepeahtisactithiige-ehenconen aii testes acti piniateaeinids 1, 502 5, 518 1, 227 135, 373 
PE Sh DET Mo 2 ARE A bs SORE RL MED le oncusctcdweeuls4o6026656600sbocnsonneene 
Sr LY eee on REL Lee BI BSe lo ccnneweweccschaweendtscacnsdinemascecesccos 

















1 Daily average for week. 


Sources: American Iron and Steel Institute, Edison Electric Institute, Department of the Interior, and Ward’s Auto- 
motive Reports. 
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NEW CONSTRUCTION 


Total new construction in July increased more than 9 Yo percent over June. Private construction rose 
somewhat more and public somewhat less than seosonolly. 


MILLIONS OF DOLLARS 
2,000 


MILLIONS OF DOLLARS 
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MONTHLY AVERAGE 
TOTAL 
NEW CONSTRUCTION 
1,500 van 1,500 
f FEDERAL’ 
f STATE, AND: 
f= LOCAL: 
TOTAL 
PRIVATE 
1,000 1,000 
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Y y YY 500 
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"INCLUDES PUBLIC RESIDENTIAL CONSTRUCTION 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR 











COUNCIL OF ECONOMIC ADVISERS 











{Millions of dollars] 























Private construction 
Period Total new —— 4 
construction Total Residential Other local ! 
private (nonfarm) . 

1939 monthly average_........------ 526 317 176 141 208 
1942 monthly average___..-....----- 1,118 251 110 141 867 
1944 monthly average__........----- 345 152 45 107 193 
1946 monthly average__..-...------- 871 688 265 422 184 
1947 monthly average__...-.-------- 1, 194 932 438 493 262 
1948 monthly average_._....-....-.- 1, 565 1, 214 602 612 351 
SE BL UV cccacendeabedeemnns 1, 572 1, 222 625 597 350 
ASRS Ey Ree 1, 754 1, 348 682 666 406 
Rs eee eee 1, 874 1, 423 707 716 451 
EEE LATTE: 1, 934 1, 454 720 734 480 
TTS TA NE ARETE 1, 901 1, 427 707 720 474 
OT REL a 1, 814 1, 355 670 685 | ° 459 
SRS Se. 1, 646 1, 256 615 641 390 
ER) a eee 1, 447 1, 129 547 582 318 

Se Shes ebintksieesbieses 1, 293 1, 002 475 527 291 
ETL SR EES 1,172 905 400 505 267 
EERE Se PP ee 1, 267 951 420 531 316 
EE Get. fee “1, 378 997 445 552 381 

dilate tei tenant atin date etihinl 1, 585 i, U37 530 587 468 
ee 1, 745 1, 239 600 639 506 
Me TET eee eee ree 1, 913 1, 371 700 671 542 














1 Includes public residential construction, 
2 Preliminary estimate. 


Nore.—Detail will not necessarily add to totals because of rounding. 
Sources: Department of Commerce and Department of Labor. 
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NEW HOUSING STARTS 


June starts at 100,000 exceeded the figure for the preceding year. The indications are .that the 


will at least equal and may agoin exceed that for last year. 


THOUSANDS OF UNITS 


eer 


July ‘figure 

































































THOUSANDS OF UNITS 
125 125 
NEW NONFARM OWELLING UNITS 
100 100. 
ef 
1949 
75 4 | 75 
1947 
: ag ‘ 
25 25 
r | | | | | | | | . 
J F M A M J J A Ss O° N D 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
New nonfarm units started 
Month 
1947 1948 © 1949 
pS NT 39, 300 53, 500 50, 000 
Pl tmpnceccigineransameanaiit 42, 800 50, 100 50, 400 
SS RCE Silat aan as Ses reese 56, 000 76, 400 69, 400 
| RR Rese Ris eS AP a EE 67, 100 99, 500 186, 000 
6 ee 72, 900 100, 300 195, 000 
* SSRIS 6 Onde ARRAS f= RE OF 1S SP 77, 200 97, 800 1100, 000 
Die rcbdniosnneesastiobdeossebhitbhacue 81, 100 _ i 5 ees, «. 
OE EE EL ETE EE 86, 300 Oh, NP Percntuctvrecusnnd 
Sa eae 93, 800 Sh) SEE bwwwewnewevense 
eee ee 94, 000 | ase 
EE ERR LIE Ted EIT 79, 700 Ges COU lon cnccuceccuns 
(OS le ee Sa 58, 800 WED linadedanccoake 
ME ccna a cabeenbawdaweed 849, 000 DT Ticcasdenahenee 
Monthly average-.....--=----.-- 70, 750 ef ae 














1 Preliminary estimate. 
Source: Department of Labor. 











EXPENDITURES FOR NEW PLANT q 
AND EQUIPMENT 


Estimated nonagricultural business expenditures for plant and equipment in 2nd quarter of 1949 showed, for 
the first time in the postwar period, no gain over the corresponding quarter of the previous year. Anticipated 


expenditures in 3rd quarter of this year run lower, with electric and gas utilities the only field to show a 
continued gain. 








































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
25 
ANNUAL TOTALS ANNUAL RATES * 
= ACTUAL —jpe~ ~<-PLANNED> 
20 20 
15 16 
SPO TION AN 
ELECTRIC AND GAS 
(UTILITIES 
10 10 
5 5 
MINING 
° ° 
1939 1941 1945 2 3 4 
1947 1948 1949 
* WOT AOJUSTED FOR SEASONAL VARIATION. 
SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
| Millions of dollars, annual rates, not adjusted for seasonal] 
Transportation ‘ Commercial 
. Manufac- +e Electric and : 
Period Total # turing Mining gas utilities a 
Railroad Other 
Eins seedannsenggesenbeasescedenpanns 5, 200 1, 930 380 280 280 480 1, 850 
. eee 8, 190 3, 400 680 560 340 710 2, 490 
Ns eoceeeconneqqgbheoeenancoaenenene 6, 630 3, 210 440 550 320 630 1, 480 
Dn a¢sembtasekensbheansakkeooduenarne 16, 180 7, 460 690 910 800 1, 900 4, 430 
ics snegheansaaneeanercennscesanees 19, 230 8, 340 800 1, 320 700 2, 680 5, 390 
3067: Fivet quartetais) dsapicccnccontevcs 12, 640 5, 800 600 640 720 1, 320 3, 600 
POGGRE GUND oo cnnnnenenersrnt 15, 760 7, 400 640 880 920 1, 800 4, 120 
Ee Es pea nncccnnnneveiinws 16, 560 7, 480 720 920 800 2, 000 4, 640 
Pe Gl sc cccnnsnnnactiieen 19, 760 9, 160 840 1, 200 760 2, 480 5, 360 
1048: First quarter. ................-..- 16, 680 7, 200 720 1, 080 720 2, 000 4, 960 
OEE GUNNERS so sccuccssncsnavae 19, 280 8, 560 800 1, 240 760 2, 560 5, 360 
po EAT ERE EES RE 19, 320 8, 360 800 1, 320 680 2, 760 5, 440 
Pe SE itidcenccusshensocs 21, 640 9, 280 880 1, 640 680 3, 400 5, 760 
fo (a Sees: 17, 840 7, 400 760 1, 440 520 2, 720 5, 040 
I a, oc ncsmmmndebdibots 19, 280 7, 840 800 1, 640 560 3, 240 5, 200 
, fs See 18, 520 7, 360 _ 760 1, 240 680 3, 320 5, 120 


























1 Excludes agriculture. 

2 Commercial and miscellaneous include trade, service, finance, and communication. 

3 Preliminary estimates of actual expenditures. 

‘ Estimates based on anticipated capital expenditures of business. 

Note.— These figures do not agree with the totals included in the gross national product estimates of the Department of Com- 
merce, principally because the latter cover agricultural investment and also certain equipment and construction outlays charged to 
| ~ gee expense. Figures for 1939-44 are Federal Reserve Board estimates based on Securities and Exchange Commission and other 

ta 


‘Detail will not necessarily add to totals because annual rates are based on quarterly figures rounded to the nearest 10,000,000. 
Sources: Securities and Exchange Commission and Department of Commerce (except as noted). 
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NEW CORPORATE SECURITY ISSUES 


Total proceeds from new corporate security issues more than doubled in the 2nd quarter reflecting a rise in 


both fixed and working capital financing. 
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BILLIONS OF DOLLARS 
3.0 3.0 
QUARTERLY AVERAGE 
2.5 2.5 
2.0 2.0 
RETIREMENT OF 
Le — DEBT AND STOCK - 1.5 
WORKING CAPITAL 
N 
10 — 1.0 
5 —.5 
° 7 1 i 1 re) 
1939 1943 1946 1947 1948 3 4 
1949 
SOURCE: SECURITIES AND EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
Proposed uses of net proceeds 
Estimated 
Period net pro- New money 
ceeds Retirement 
West of debt ~ 
Plant and orking stoc 
Total equipment capital 
ncn no nagdanusaenseseaneedinunsebata 529 81 43 39 448 
Cn ccienguebheneberniedeeeeneoneeassan 287 77 35 42 210 
Dt (i li<¢csccbesepaeeeunebenentieuneoennne 1, 475 270 159 111 1, 206 
nntccchoncadhesneenesenenenenedesnse 1, 689 820 529 291 869 
eS Ce dccncgdeebeseneceneeseessccosoncks 1, 617 1, 148 852 296 469 
Pe I SE iindencetcescsescesencextntescovesuee 1, 604 1, 392 1, 035 357 212 
Ne ee I idintccnsudesavecesacnsokesdessonsnud 1, 374 884 692 192 490 
ee Hane dancndesccnecsnwanesuenedoenecksein 2, 311 2, 000 1, 654 347 310 
OR ee iden ccuddducandtuncctasnttddececeoded 1, 614 1, 400 845 555 214 
Pt i iuticnntatmeenmenansntbemebedanendall 1, 663 1, 353 1, 080 274 309 
ELS LEE LL ALES ST 1, 267 1, 045 764 281 221 
PEE Sb ieeccodanebansessenccebeedonssuecty 1, 873 1, 767 1, 451 316 105 
IE irate seebcncecaccoccsetentosscssinns 1, 056 850 699 152 206 
TE SE TE Pm LD ran 2, 311 1, 968 1, 615 353 343 

















1 Includes small amount for other purposes, 
? Preliminary estimate. 


Nots.— Detail will not necessarily add to totals because of rounding. 
Source: Securities and Exchange Commission. 

















BILLIONS OF DOLLARS 














| INVENTORIES AND SALES 


Divergent trends marked inventories and sales in June. Manufacturing and wholesale inventories dropped 
while sales rose moderately, on the other hand both retail sales and inventories advanced. 























BILLIONS OF DOLLARS 
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WHOLESALE ‘RETAIL 
| 20 20 
MONTHLY AVERAGE MONTHLY AVERAGE SEASONALLY ADJUSTED 
INVEN <a 
10 "SALES 10 = a 
Fr, " nee saves’ 
* 
Gescce™ INVENTORIES 
0 verre | pert lit tip li tt oe a oe piper trellis ti 
40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 
BILLIONS OF DOLLARS PERCENT OF 1935-1939 AVERAGE 
MANUFACTURING DEPARTMENT STORES 
40 400 
MONTHLY AVERAGE MONTHLY AVERAGE SEASONALLY ADJUSTED 
INVENTORI 
(ae Tr... ES 
30 ; f ae : 300 R ~ 
\ \ yosoeooe” " ais S ‘Noowe - re *e 
Fi ” ei. A 
20 roa ny _ RIES 
| il IY 
10 * 100 
8) SS Sear sae roptlipis rrrtiliti ty Terence see re) Seer ae Se prtprlipiy posi ti pins rititlipy 
40 42 44 46 48° 1947 1948 1949 40 42 44 46 48 1947 1948 1949 
SOURCE: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
Wholesale ! Retail ? Manufacturing ! Department stores 
Period : 
Inventories * Sales 4 | Inventories * Sales 4 | Inventories * Sales ¢ Inventories Sales 
saa 1935-39 = 100, seasonally 
Millions of dollars adjusted § 
 NEESIEETE °F cc 3, 200 2, 505 5, 502 3, 504 11, 516 5, 112 102 106 
eatin nares Soles ann guiooian eoteaaab as dares 4,151 3, 650 7, 620 4, 624 17, 024 8, 172 131 133 
2 an alata nearer iistia awa inawi dh aetet 3, 577 4, 330 7, 350 5, 310 19, 897 12, 603 155 168 
ar hE i ae lhe waged wee aaa 4, 216 4, 777 7, 502 6, 387 17, 924 12, 371 166 207 
a a i ae ie a Ss a 5, 823 6, 138 11, 049 8, 399 23, 435 12, 020 213 264 
SE: 1 eS eae eee 7, 545 7, 304 12, 953 9, 860 28, 020 15, 671 255 286 
I RS Pa a ee 8, 315 7, 867 14, 556 10, 784 31, 713 17, 587 291 302 
ES ee ee eee 7, 953 7, 766 14, 065 10, 862 29, 727 17, 871 285 308 
a 7, 930 7, 796 14, 080 10, 857 30, 236 16, 403 285 311 
TE LEELA 8, 100 8, 161 14, 145 10, 893 30, 429 18, 169 285 309 
DE? tccecsekihasanennneata 8, 243 8, 286 14, 531 10, 968 30, 710 18, 781 290 309 
ES 9 ee 8, 400 8, 376 14, 576 10, 894 30, 848 18, 807 290 308 
a ee 8, 507 8, 242 14, 779 10, 771 31, 225 17, 980 296 289 
EE ee 8, 315 8, 196 14, 556 11, 062 31, 713 18, 130 291 305 
ES SE | Pa 8, 527 7, 163 14, 092 10, 615 32, 062 16, 691 278 295 
PP kccccemsiguecsnencounn 8, 567 6, 802 13, 939 10, 588 32, 070 16, 424 276 281 
ERE SE? eee A 8, 445 7, 489 14, 237 10, 620 31, 793 18, 107 283 277 
SPREE: ERR ee 8, 186 6, 962 14, 057 10, 767 31, 266 16, 763 280 294 
SESS SeeeESeee 7,912 7,077 13, 766 10, 726 30, 902 16, 303 273 292 
SS ee ese 7, 827 7, 086 13, 806 10, 737 30, 400 16, 500 265 284 





























1 Not adjusted for seasonal variation. 


2 Adjusted for seasonal variation. 
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3 Book value, end of period. 
* Monthly average for year and total 


for month. 
Sources: Department of Commerce and Board of Governors of the Federal Reserve System. 


5 Indexes computed from data on retail value of sales for 
month and retail book value of inventories, end of period. 
6 Preliminary estimate. 
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ic 
MERCHANDISE EXPORTS AND IMPORTS 


The export surplus increased in June as exports rose 2¥e percent and imports dropped at about 
the same rate. 


MILLIONS OF DOLLARS 





































































































MILLIONS OF DOLLARS 
1,600 1600 
MONTHLY AVERAGES 
/ 
1,400 - Le Y) + 1400 
Y EXPORTS * . 
ar 
1,200 Hi f} \ 1200 
A 
i} | 
1,000 F yf H) y 4 1,000 
//EXCESS OF EXPORTS y YY as 
800 4 HEA LLLLLLLL L 
600+ Lf . / Xf) lf 4600 
400 400 
1777 j IMPORTS MT f, 
mai; VI tI WAL LY y 4 200 
0 i] iy. j fi ATM Wy /f WUE GE WHA Lititio 
1936-38 1943 1946 1947 1948 YF MAMJIJSASONDJSIFMAMIJI JA s ONODODBJSFMANMIJSJIASONOD 
1947 1948 1949 











% RECORDED MERCHANDISE EXPORTS, INCLUDING REEXPORTS, AND CIVILIAN SUPPLIES FOR OCCUPIED AREAS. 
** RECORDED GENERAL MERCHANDISE IMPORTS. 


SOURCES: DEPARTMENT OF COMMERCE, DEPARTMENT OF THE ARMY, AND DEPARTMENT OF THE NAVY COUNCIL OF ECONOMIC ADVISERS 








[Millions of dollars] 








* Excess of 
1 , 

Period Exports Imports exports 
I. inn chines tbiieneaeensiaiiniion 247 207 40 
nn a dicen einai 1, 080 282 798 
LCT 877 346 531 
EY I oon eeennebbnnbeeeeannn 849 410 439 
EES ET PT aE 1, 278 478 801 
SE SN nn ccceneedbeubbmtndbibenmemiell 1, 051 594 457 
SET Tl itcnncontinmcnenaaaneaustessnanonebedeenns 1, 102 554 548 

ik al ie i le hc i ht da 1,015 625 390 
ith aiettirieaneninbainehsdabonntanbbamaiiins 1, 019 563 456 
a a aa le a 990 606 384 
I a ce linen aan os Solan tah id aaa nines a bie eel 926 560 366 
ETE ncicdbhinisntenonanedeanenils 1, 021 600 421 
ELLA ETE ICE LCL A I E 820 554 266 
SIN tiinithitsdstntnintseceelinhd meiiaeitanabeeaaadel 1, 285 720 565 
EL OE i Ne ae ee Ne ET S| 1, 094 590 504 
ic i tal ic ci iste nian eciaidehnincintiace ial 1, 032 568 464 
RS ER a PR ee a I EA 1, 159 632 527 
REC SP ENS aE RIS: ce 1, 148 .. §34 } - 614 
I iinet iinet gent a ae ta ll dia dena 1, 077 539 538 
Picts dives ini ti dilanin ta edits ia nie atipahsn rea akehaeen dee 1, 104 526 578 














1 Recorded merchandise exports, including reexports, and civilian supplies for occupied areas. 
* Recorded general merchandise imports. 


Sources: Department of Commerce, Department of the Army, and Department of the Navy. 




























































































The revised series on national income shows a $12.6 billion“drop, or 5 percent, from the peak in 4th quarter 1948 to 
2nd quarter 1949. Corporate profits, including the inventory valuation adjustment, accounted for one-half of the 
decline while the compensation of employees accounted for,about one-fourth. a 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
ae ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED —_ 
| 
TOTAL NATIONAL 
CORPORATE PROFITS AND :: 
it: TORY VALUATION: 
200 : 200 
BES —e 
SISSON RS 
3% PROPRIETORS’ AND =: 
eS RENTAL INCOME :-::f>: 
6% . SES SR Sa : 
150 Scie: Sant 150 
100 | 100 
| 
50 50 
0 2 | | | | re) 
1939 1944 1947 1948 1949 2* 3 4 | \ 2 
ms 1947 1949 1950 
PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 
SOURCE: DEPARTMENT OF COMMERCE (except as noted). GOUNGKL OF ECONOMIC ADVISERS 
& —_ - 
[Billions of dollars] 
Corporate profits and inventory 
, valuation adjustment 
Total Compensa- | Proprietors’ 
Period national tion of and rental | Net interest 
income employees income Profits Inventory 
Total before valuation 
taxes adjustment 
0 ee 72. 5 47.8 14. 7 4.2 5.8 6. 5 —0.7 
TS ee ee ee ee 183. 8 121. 2 35. 5 3. 1 24. 0 24. 3 —.3 
ery eae 179. 6 117.0 41.3 3.0 18. 3 23. 6 —5.3 
a a oe ce 201. 7 127. 6 45. 1 3. 4 25. 6 31. 6 —6.0 
ee ee 226. 2 140. 3 49. 5 3. 8 32. 6 34. 8 —2.2 
Annual rates, seasonally adjusted 
1948: First quarter.............- 215.1 135. 1 48. 0 3. 6 28. 5 33. 0 —4.5 
Second quarter_-..........- 224. 9 137. 7 50. 4 3.7 33. 0 35. 0 —2.0 
Third quarter............. 230. 4 143. 3 49.9 3.9 33. 3 36. 6 —3.3 
Fourth quarter.........--- 234. 3 144. 9 49. 7 4.1 35. 7 34. 5 —1.2 
1949: First quarter'.......-.-..- 2225. 3 142. 5 47.8 4.2 2 30. 8 228. 4 242.3 
Second quarter ?__....-..-- 222. 2 141.7 46. 7 4.3 29. 5 24. 8 +4. 7 


























1 Preliminary estimates. 
2 Estimates by Council of Economic Advisers; based on preliminary data. 
Note.— Detail will not necessarily add to totals because of rounding. 


Figures for 1944—48 are revised and do not agree with data previously published in the Indicators. See Survey of Current Business, 
July 1949, for details of the revisions. 


Source: Department of Commerce (except as noted). 


































































































Corporate profits reached their peak rate in 3rd quarter of 1948, and have declined steadily since then, according 
to revised estimates. In 2nd quarter of 1949, they were $24.8 billion (annual rate), or $11.8 billion below the 
peak. Change in replacement costs of inventories was equivalent to two-thirds of the drop. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
79 ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED alas 
PROFITS rar ea Y 
Yy YY > 
30 ae Ly Yy a 30 
YA Y 
_ TAXES 7) 
ae sine G CY 20 
a 7 
oie 
Rams 
10 10 
q PROFITS 
AFTER 
TAXES 
O° a HHS HEE Pa | | | ° 
1939 1944 1947 1948 1949 -" 3 4 1 2 
1947 1948 1949 1950 
* NO ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT hehe PRELIMINARY ESTIMATE BY COUNCIL OF ECONOMIC ADVISERS 
= SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED) COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Corporate profits after taxes 
Corporate Corporate 
Period profits tax 
before taxes liability Total Dividend | Undistributed 
payments profits 
Dh: < ptcatcvieibeenneeueceeeene 9.8 1,4 8.4 5.8 2.6 
Se ee eee 6. 5 1.5 5.0 3.8 1.2 
M+ << c6sidabbadenanededneuseunal 24. 3 13. 5 10. 8 4.7 6. 1 
DES Ksaunoaceeceseuéuswecececaa 23. 6 9. 6 13. 9 5.8 8.1 
0) en ane ee 31. 6 12. 5 19. 1 7.0 12.1 
Ee eS er 34. 8 13. 6 21.2 7.9 13. 2 
Annual rates, seasonally adjusted 
1948: First quarter............... 33. 0 12.8 20. 2 7.6 12. 6 
SN Ge cccncenceunn 35. 0 13. 7 21.3 7.7 13. 6 
le en cnccosesvese 36. 6 14. 4 22. 2 7.9 14.3 
Fourth quarter ............- 34. 5 13. 6 20. 9 8.3 12. 6 
1949: First quarter !_..........--- 28. 4 11.2 17.3 8.4 8.9 
Second quarter !___..------- 24. 8 9.7 15.1 8.5 6. 6 




















1 Estimates by Council of Economic Advisers; based on preliminary data. 


Nortr.—No allowance has been made for inventory valuation adjustment. See p. 20 for profits before 
taxes and inventory valuation adjustment. ; f ; 

Figures for 1944—48 are revised and do not agree with data previously published in the Indicators. See 
Survey of Current Business, July 1949, for details of the revisions. 

Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce (except as noted). 











| 
PERSONAL INCOME 


According to revised estimates, personal income, between February and June, has shown little major change. 
In June, it was 2 percent.below,the December 1948 peak level. 
































































BILLIONS OF DOLLARS BILLIONS DOLLARS 
250 250 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
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\ ee TIRANSFER PAYMENT 
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“tere: “5 eta e 0a 
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* TERMINAL LEAVE BOND CASHING STARTED IN SEPTEMBER, 1947. 


SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 














[Billions of dollars] 














Total Salaries, wages,| Proprietors’ | Dividends — 
Period personal and other and rental | and personal one 
income labor income income interest pay ’ 
Pl cnnahisiaibianeeenandcadwud 72. 6 45.7 14.7 9. 2 3. 0 
Dl idtmeraneirmieinenennkeiren 165. 9 116. 2 35. 5 10. 6 3. 6 
a ee ore 176. 9 111.0 41.2 13. 2 11.4 
ER RS 193. 5 122. 0 45.1 14.8 11.7 
Pe cnecsdetesdeeetwousendene 211.9 135. 1 49. 5 16. 2 11.1 
Annual rates, seasonally adjusted 
Se cintcedeubankecanne 209. 3 132. 9 49. 3 15.9 11. 2 
Wwe acewsexecscwessnce 213. 4 134. 5 51.8 15.9 11, 2 
a isthe Cickidhin es Maia init hind a 214. 5 136. 6 50. 8 16. 0 11.1 
ESSERE nitieae seen panes. 215. 4 138. 5 49. 5 16. 3 11.1 
aa ee 216. 3 139. 7 49. 4 16. 5 10. 7 
ch cisdneninensmuiie 216.3 140. 1 49. 0 16. 8 10. 4 
CO See 216. 6 139. 5 49. 8 16.9 10. 4 
dich cncnnawnntin 217.0 139. 1 50. 3 16. 9 10. 7 
1088: January................- 215. 7 138. 6 49.0 17.0 13. i 
SS eee See 212.9 137. 1 47.2 17.1 11.5 
RE Ee 212. 4 135. 6 47.3 17.1 12.4 
i asieditbanpaseadekd 212. 5 136. 8 46. 3 17.2 12.2 
a 212.9 136. 9 46. 7 17. 3 12.0 
SPRITE 213. 5 136. 7 47.2 17. 5 12. 1 




















1 Data became available after chart was prepared. 


Nore.— Detail will not necessarily add to totals because of rounding. 

Figures for 1944—48 are revised and do not agree with data previously published in the Indicators, See 
Survey of Current Business, July 1949, for details of the revisions. 

Source: Department of Commerce. 




















CONSUMER INCOME, SPENDING, AND SAVING 


According to revised estimates, disposable income dropped moderately from 1st to 2nd quarter while 
expenditures rose slightly, thus reducing the rate of saving by $1 billion. 
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BILLIONS OF DOLLARS 
250 .250 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
200 200 
150 _ Wo SC 150 
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PERSONAL INCOME LESS TAXES. * PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 

















[Billions of dollars) 

















Disposable | Less: Personal a 
Period rsonal consumption —— Sse 
| mca 1 expenditures sonal saving 
i coccceeeessnebes Simenndacenentees ibiadinintiaiiiitint sual 70. 2 67.5 27 
Di b>-ccneeeonns abehonnenseoews Shia wibmninieseed 75. 7 72. 1 3. 7 
eSeee ess nnteonueebeewsen bannenenen 92. 0 82. 3 9.8 
Dienensensetet inesieeenen estetnbotnenes ahimaenbbiin 116. 2 90. 8 25. 4 
a ee et ee stiwesocenk sieeweace 131. 6 101. 6 30. 0 
| anaes pbetenewnenubuesseunes intbcaneboune 147. 0 111.6 35. 4 
ae Nedbehsbtheedesrdinbdeudititehtiahteeen 151.1 123. 1 28. 0 
1946__... ee (iscabaneugeawedenenn shanna nee 158. 1 147.8 10. 3 
1947____. sseesbebnns (spittin eNeenRnaKeN 172. 0 166. 9 5. 1 
SO bbb cedkndesensnnsceneknedonnsenenennhenscasensnes 190. 8 178. 8 12.0 
Annual rates, seasonally adjusted 
BOER: Fined GUAR. occ cccnscccscccsececcccccccccssces 181. 9 175. 2 6.7 
Gecond quarter... ...-.-.-..---..ccncneeccceccccce 189. 6 178. 7 10. 8 
BRE GERI. « coco ccencvsvsenccoccccosonnonsece 195. 2 180. 3 15. 0 
Fourth quarter... ............--------- eeeeennnnee 196. 2 180. 9 15. 3 
oe en 195. 0 177.9 17.1 
PORN GRRE cn cccancsncnceccesnnntessassoonssn 194. 2 178. 2 16. 0 











1 Income less taxes. ; 7 

2 Estimates by Council of Economic Advisers; based on preliminary data. 

Norts.—Detail will not necessarily add to totals because of rounding. 

Figures for 1942-48 are revised and do not agree with data previously published in the Indicators. See : 
Survey of Current Business, July 1949, for details of the revisions. 

Source: Department of Commerce (except as noted). 






































PER CAPITA INCOME 
Per capita disposable income fell about 1 percent from 1st to 2nd quarter of 1949, as measured in current dollars, 
or in terms of real purchasing power. 

DOLLARS DOLLARS 
1,600 ANNUAL RATES, SEASONALLY ADJUSTED 1,600 
— “FP = a —_ — — 

1948 DOLLARS Pl ri 
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Pd 
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1,200 7 
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400 ph pl CHE 
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* PERSONAL INCOME LESS TAXES + ** ORELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 1947 1948 1949 1950 
* CURRENT OOLLARS DIVIDED BY THE CONSUMERS” PRICE INDEX ON THE BASE 1948:!100 
SOURCE: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR (EXCEPT AS NOTED), COUNCIL OF ECONOMIC ADVISERS 












































P . i 
Per capita a Na persona. Cenc 
Period eee — a 
Current 1948 = 
daltass 1948 dollars ? 
LS Se an Nee aE nT SE: 536 923 58. 1 
EE PRE NaTTEI Nne Eanes Sun IRE 574 981 58. 5 
PERE 15a 1 RR 2 SES Eee Cee eee 691 1, 125 61. 4 
RGSS AS RE St "SES MEE SE OCR EE mee 867 1, 262 68. 7 
i ddehiniuiimihil eke einidienndeemediean cada 970 1, 314 73. 8 
RE i: SE Ce ee ee 1, 065 1, 405 75. 8 
St stnsobnidiiieiilig mihi iiediiianadid np emmuabbbebininnediel 1, 082 1, 389 77.9 
a a a ta ca i tn hn a li hia 1,119 1, 342 83. 4 
i téiepepnididiih tind eedmtibbddmineddduibeuineeeil 1, 194 1, 282 93. 1 
i hiviphetseemiahnsbndkeetssencebhavdumaabioeneenhe 1, 302 1, 302 100. 0 
Not adjusted 
Annual edjus \ meee due eoanenal 
variation 
Re i ee ee ides bendbbdbedawoneuhs 1, 248 1, 273 98. 0 
RE SE LEG EES: 1, 296 1, 301 99. 6 
ATS LF TI a aR ey ee Re 1, 329 1, 306 101.8 
I i lal 1, 329 1, 320 100. 7 
Se Fe disp ccninecancneesoncaveresecensence 1, 316 1, 327 99. 2 
CS Ee yee 1, 305 1, 318 99. 0 





1 Income less taxes. 
? Current dollars divided by the consumers’ price index on the base 1948= 100. 
* The consumers’ price index has been roughly adjusted to take account of the understatement from 


December 1941—February 1947. This adjustment is in line with the report of the Mitchell Committee. The 
unadjusted index will be found on page 2. 


4 Estimates by Council of Economic Advisers; based on preliminary data. 


Norte.—Figures for 1942—48 are revised and do not agree with data previously published in the Indica- 
tors. See Survey of Current Business, July 1949, for details of the provisions. 
Sources: Department of Commerce and Department of Labor (except as noted). 





























































































































































































































































































Average hourly earnings in manufacturing increased in June, the first increase this year, according to preliminary 
data. 
DOLLARS PER HOUR, DOLLARS PER HOUR 
ALL MANUFACTURING INDUSTRIES RETAIL TRADE 
2.00 ™ 2.00 
MONTHLY AVERAGE MONTHLY AVERAGE 
1.50 1948 DOLLARS* 1.50 
‘f sae 
a ho) 
1948 DOLLARS* 
1.00 : - 1.00 -———- L -$--~-> 
DOLLARS | en eZ 
CURRENT DOLLARS 
50 omens — —_ SOL semeene: 7. 
oLLLI IT itt lt) Litt oLLLLIILIII) Ci iiiiitiiiiitiiiititii) 
40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 
BITUMINOUS COAL MINING BUILDING CONSTRUCTION 
oT ieee eee | ated 1948 DOLLARS * — 
1948 gf DOLLARS* a tl el 
7 er 
af -4~ va 
1.50 1.50 
VL 
CURRENT DOLLARS CURRENT DOLLARS 
1,00 7; 1.00 
MONTHLY AVERAGE 
.50 —————— — J 50 = 
oLLrittlitt) Chitty oLLitititit) (eet tii iti iii) 
40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 
% CURRENT DOLLARS DIVIDED BY CONSUMERS’ PRICE INDEX ON THE BASE 19484100, * SEE NOTE ON TABLE. 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[Selected industries] 
Manufacturing Retail trade Bituminous coal mining Building construction ! 
Period 
Current 1948 Current 1948 Current 1948 Current 1948 
dollars dollars ? dollars dollars 2 dollars dollars ? dollars dollars # 
1939 monthly average....-.--.------- 0. 633 1. 090 0. 536 0. 923 0. 886 1. 525 0. 932 1, 604 
1941 monthly average-_...........--- . 729 1. 187 . 568 . 925 . 993 1. 617 1. 010 1, 645 
1944 monthly average._..-....-..-.-.- 1. 019 1. 381 . 724 . 981 1. 186 1. 607 1, 319 1, 787 
1945 monthly average......-...---.- 1. 023 1. 313 . 773 . 992 1, 240 1, 592 1. 379 1, 770 
1946 monthly average_.-......---.-- 1. 084 1. 230 . 878 1. 053 1. 401 1. 680 1, 478 1, 772 
1947 monthly average___.......----- 1, 221 1. 311 . 991 1. 064 1. 633 1. 754 1. 681 1, 806 
1948 monthly average_...-......---- 1, 327 1. 327 1. 067 1, 067 1, 899 1. 899 1, 848 1. 848 
Fe Se ncrnasddelssimneddandinee 1. 301 1. 306 1. 064 1. 068 1. 841 1, 848 1. 815 1, 822 
Dl nstiidihitanegeeaiinabnns« 1, 316 1, 312 1. 070 1. 067 1, 850 1, 844 1. 836 1. 830 
Dlitiiekesaessependnnt 1. 332 1. 312 1. 077 1. 061 1. 936 1, 907 1. 862 1. 834 
Dh cdcnhipaeecesabbniiioes 1. 349 1. 324 1. 080 1. 060 1. 967 1. 930 1, 874 1. 839 
SERS eee 1, 362 1, 337 1. 086 1. 066 1. 970 1. 933 1. 895 1. 860 
J. ae eee 1. 366 1. 347 1. 080 1. 065 1. 959 1. 932 1. 892 1. 866 
POVOINNOP isso wo ccence Pr ae 1. 372 1. 364 1. 084 1, 078 1, 951 1. 939 1. 906 1. 895 
ctr bedconneaabdenes 1. 376 1. 375 1. 072 1. 071 1. 960 1. 958 1. 915 1, 913 
Be imiiveensdumeenes 1, 380 1. 383 1. 110 1. 112 1. 949 1. 953 1. 918 1, 922 
I cies sala: ssid asinine 1. 377 1. 395 1. 104 1.119 1. 943 1. 969 1, 930 1, 955 
Did: cnnibecnnsnmeemned 1. 374 1. 388 1. 102 -1.113 1. 941 1. 961 1. 933 1. 953 
SRG aera ET eee 1. 374 1. 386 1. 106 1.116 1. 932 1. 950 1. 934 1, 952 
a a eR 1. 373 1. 390 1.114 1, 128 1. 947 1. 971 1. 931 1, 954 
i 1. 380 ee ee ee ere TIT tk Takia; ee 
1 Data prior to 1948 not exactly comparable with later data. 








* Current dollars divided by consumers’ price index on the base 1948=100. See note 3 to table on page 24, 
* Preliminary estimate. 


Source: Department of Labor. 











AVERAGE WEEKLY EARNINGS 


| Weekly earnings in most major industries increased in May. Manufacturing industries, reflecting a longer work 
week, rose further in June, but were still below the December |948 peak. 





































































































DOLLARS PER WEEK DOLLARS PER WEEK 
: a MANUFACTURING RETAIL TRADE 
” VA Oy !948 DOLLARS" ss MONTHLY AVERAGE ws 
o pul 1948 DOLLARS** 
40 |= 4 40 , Se 
ra CURRENT DOLLARS enn Yor ee - 
Td 
CURRENT DOLLARS 
20 20 ‘eseeeenecmee - 
MONTHLY AVERAGE 
ie) Bees ee pep pep ti pep t re) Sean eS eae pert pep ti prrrrtip iy 
40 42 44 46 48 1947 1948 1949 490 42 44 46 48 1947 1948 1949 
BITUMINOUS COAL MINING BUILDING CONSTRUCTION * 
+98 MONTHLY AVERAGE =e MONTHLY AVERAGE 
ne 
80 1948 DOLLARS 80 
J oe toe VYV 1948 DOLLARS** 
lan o 
Ye x Sres A Teete il el 
' EEE — s i — 
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CURRENT DOLLARS 
40 -— _ ee a oo 
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Q Se aS eS a ae oe | brett ty roe a caw ee wee eS eee ie) Rea SS ae eee ee ee Tee oe eee eens oe eee 
40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 
* EARNINGS DATA DISTORTED DURING THESE MONTHS BECAUSE OF woRK STOPPAGES OR VACATIONS # ® CURRENT DOLLARS DIVIDED BY CONSUMERS’ PRICE INDEX ON BASE OF 1948-100 

SOURCE: DEPARTMENT OF LABOR. Ves Cnr Oe ee 











COUNCIL OF ECONOMIC ADVISERS 











[Selected industries] 


























Manufacturing Retail trade Bituminous coal mining Building construction ! 
Period 
Current 1948 Current 1948 Current 1948 Current 1948 
dollars dollars ? dollars dollars ? dollars dollars ? dollars dollars ? 

1939 monthly average ----------.----- 23. 86 41. 07 21.17 36. 44 23. 88 41.10 30. 39 52. 31 
1941 monthly average---.---.------- 29. 58 48. 18 21. 94 35. 73 30. 86 50. 26 35. 14 57. 23 
1944 monthly average-_-_.----------- 46. 08 62. 44 26. 58 36. 02 51. 27 69. 47 52. 18 70. 70 
. 1945 monthly average--..-...------- 44, 39 56. 98 28. 31 36. 34 52. 25 67. 07 53. 73 68. 97 
1946 monthly average--.-.---.------ 43. 74 52. 45 32. 55 39. 03 58. 03 69. 58 56. 24 67. 43 
' 1947 monthly average--.-..--------- 49. 25 52. 90 36. 67 39. 39 66. 86 71. 81 63. 30 67. 99 
1948 monthly average. -_...-...------ 53. 15 53. 15 39. 98 39. 98 72. 57 72. 57 68. 85 68. 85 
SS Bccccebécheccccesddsodocs 51. 86 52. 07 39. 84 40. 00 74. 08 74. 38 67. 22 67. 49 
Tl inteidhibahesssanndbeedens 52. 85 52. 69 40. 52 40. 40 73. 87 73. 65 69. 53 69. 32 
Pl tibetbekoncecanbiliedsadd 52. 95 52. 17 41.19 40. 58 67. 62 66. 62 70. 47 69. 43 
St iidhsbubconcccatabedsos 54. 05 53. 04 41.19 40. 42 78. 10 76. 64 70. 91 69. 59 
EE ee ae 54. 19 53. 18 40. 48 39. 73 75. 51 74. 10 71. 29 69. 96 
Ls oh nenatbnkbbndens 54. 65 53. 90 40. 32 39. 76 76. 40 75. 34 70. 59 69. 62 
SL n,n ocecenbatndane 54. 56 54. 23 39. 67 39. 43 73. 52 73. 08 69. 39 68. 98 
Pitch cccesocdsucdoue 55. 01 54. 96 40. 62 40. 58 75. 79 75. 71 72. 33 72. 26 
5 ee 54. 51- 54. 62 41. 79 41. 87 76. 84 76. 99 70. 88 71. 02 
Se on a ccncienmcimmmenseinen 54. 12 54. 83 41. 56 42. 11 74. 31 75. 29 70. 53 71. 46 
A aS 53. 59 54. 13 41. 48 41.90 68. 41 69. 10 69. 83 70. 54 
hia caus ceginisinemanienedtl 52. 62 53. 10 41.81 42. 19 72. 70 73. 36 70. 33 70. 97 
May 1 BS pi 52. 86 53. 50 42. 40 42. 91 73. 70 74. 59 71. 82 72. 69 

RENE GEE ED CS 53. 68 Oh RE ee ES I, Se eee es ener 

















1 Data prior to 1948 not exactly comparable with later data. 
2 Current dollars divided by consumers’ price index on the base 1948=100. See note 3 to table on page 24, 
* Preliminary estimates. 


Source: Department of Labor. 







































































Farmers’ cash income increased seasonally from May to June, but represented about IO percent less 
income than in June last year, after allowing for the 3 percent lower level of prices paid by 
farmers. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
4 a 
MONTHLY AVERAGE 
1948 DOLLARS,** 
3 a - 4 3 
-- . ¥ | 
poe \ 
7] \ 
/ ; 
/ A 
/ A) ] 
2 A fr. —— 2 
/ Vad 
A 
y, CURRENT DOLLARS * 
/ 
oer 
! Sf \ 
0 eee SS ee ee eS SS tropte lib el b La o 
1939 40 41 42 43 44 45 46 47 48 J FMAMJIJASONODJVF MAMJITVASONODJVEFMAMI ST ASONODO 
1947 1948 1949 
* INCLUDES CASH FARM INCOME FROM FROM MARKETINGS AND GOVERNMENT PAYMENTS 
**FaRM INCOME IN CURRENT DOLLARS DIVIDED BY PRICES PAID BY FARMERS, INTEREST AND TAXES, 1948=100 
SOURCE: DEPARTMENT OF AGRICULTURE. COUNCIL OF ECONOMIC ADVISERS 























. Prices paid by 
F (millions of. farmers (incl. | Farm income 
Period gon interest and | (millions of 
a taxes) 1948= | 1948 dollars) * 
dollars) 1 100 2 
RO ee BO. ok ek hob cekch dccccscusudwsscemcce 724 49. 8 1, 454 
Ree tt WD ge ii oes OSS de ccc cccuwccwecccced 981 53. 0 1, 851 
oo bat ieee a ee tian einai minmmmeieele 1, 340 60. 2 2, 226 
sd Canned kaawnbiianee Ginna 1, 678 65. 1 2, 578° 
cans wiecaneekbbedake seat 1, 765 67.9 2, 599 
sci ceedbakensneidebetonsbeenmet 1, 857 69. 1 2, 687 
el dv anketuneeeatboawhakemue 2, 110 77.5 2, 723 
a i ad te cereal allie eae eheuesien 2, 542 92. 8 2, 739 
SEES re ee neers 2, 609 100. 0 2, 609 
it tite ce nlandununmntidmeineniitebsbinias 2,119 100. 4 2,111 
EEL EEE LH TNE CAEP CIE Me AEN 2, 437 100. 8 2, 418 
Dd Mote koe cutie dbiateadmdanaameneaiaeiaed: 2, 693 100. 8 2, 672 
I a a ek 2, 722 100. 8 2, 700 
ET, LAER CE: ASR ean PSR 3, 132 100. 4 3, 120 
EE ih ona t ialilaiad creas ecetinalibindtn waktigkelens 3, 714 100. 0 3, 714 
ETI Ht EI LAL OTA EATS, 3, 314 99. 2 3, 341 
I ERI RE EC I RE. A 2, 740 99. 6 2, 751 
EE a ees ea 2, 383 99. 6 2, 393 
ccna cah th teks ue siete bh hasakbdieas 1, 783 98. 4 1, 812 
STIS RR oie a eS ae 1, 973 98. 8 1, 997 
ERR Seapets leis c ye iar aiabelannetn aleiaes 1, 850 98.8 1, 872 
(pp eoetica area eee eaeenpen oer ane Ren Ea 1, 944 98. 4 1, 976 
| GR eR ST Ae See a 2,118 98. 0 2, 161 

















1 Includes cash farm income from marketings and Government payments. 
2 Converted from the reported base, 1910-14=100, to the base 1948=100. 











* Farm income in current dollars divided by prices paid by farmers, interest, and taxes, 1948= 100. 
‘ Preliminary estimates, Source: Department of Agriculture. 




















































































Nondurable goods purchases continued to fall in the 2nd quarter but at a much slower rate. Durable goods 
(mainly automobiles) and service expenditures advanced. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
200 200 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 7 
TOTAL 
— 150 
\ 
100 
—_—_— 50 
fe} ss a | | | | | re) 
1939 1944 1947 1948 1949 3 4 | \ 2 
1949 1950 
*PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 
TOUNCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 

















{Billions of dollars} 


























Personal consumption expenditures 
Period isis = 
ondurable urable . 
Total goods goods Services 
a a ae ee 67. 5 35. 3 6.7 25. 5 
i iipeepnntbnedtktokpebanmeselebereetenteane 111.6 67. 1 se 37. 4 
i ensechegesbduwseeteheansdababbéneouaebene 147. 8 87. 5 16.5 44.5 
i tiitsemrbdhlebinieceianettunbaeeadeennionel 166. 9 96. 2 22. 0 48. 8 
Dl iiitccniedladdidvinmsstucdbatesénseeckand 178. 8 102. 2 23. 5 53. 1 
Annual rates, seasonally adjusted 
ee ncn nncnc i ndibeeennenenel 175. 2 101. 2 22.7 51.3 
| REE ETL 178. 7 102. 4 23. 8 52. 5 
I a 180. 3 101. 8 24.8 53. 7 
ELE A AE LENT PETS 180. 9 103. 3 22. 9 54. 8 
Be ee cc cccittaddecbsetussunnaae 177.9 99. 9 22. 5 55. 4 
er eee 178. 2 98. 7 23. 6 55.9 

















1 Estimates by Council of Economic Advisers; based on preliminary data. 


Nors.— Detail will not necessarily add to totals because of rounding. 
Figures for 1944-48 are revised and do not agree with data previously published in the Indicators. See 
Survey of Current Business, July 1949, for details of the revisions. 


Source: Department of Commerce (except as noted). 
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CONSUMER CREDIT 


Total consumer credit increased $288 million, or 2pércent, during June. 


was attributable to further expansion in instaiment credit, especially for sales of automobiles. 
BILLIONS OF DOLLARS 


A large part of the rise 
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re) set 4 HE L | 
1939 1943 i946 1947 1948 4 F MAMI ST ASO NO FS F MAMI ST ASGSONHNHO FF MAMI SAS OH O 
END OF YEAR 1947 1948 1949 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM 
COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
Instalment credit 
. Char Other 
End of period . enedis Automobile | Other sale A consumer 
eututendin Total sale credit and asses credit ! 
VUNARENS credit loans 

DR cewadsvensebh did wieunkseswes 7, 969 4, 424 1, 267 3, 157 1, 544 2, 001 
OER cartier Se 5, 378 2, 001 175 1, 826 1, 498 1, 879 
BE cccbeacioccbucibemcentakwed 10, 191 4, 000 544 3, 456 3, 054 3, 137 
RE, a nine Mei ee eek aia eS aie as 13, 673 6, 434 1,151 5, 283 3, 612 3, 627 
MES. cenuceGdced boadbedsemesnase 16, 319 8, 600 1, 961 6, 639 3, 854 3, 865 
Se ns diendecachunsesdeued 14, 311 7, 318 1, 536 5, 782 3, 245 3, 748 
er ne oe 14, 669 7, 533 1, 602 5, 931 3, 352 3, 784 

ee Seer 14, 723 7, 738 1, 689 6, 049 3, 185 3, 
tlh enn me ude’ 14, 916 7, 972 1, 781 6, 191 3, 130 3, 814 
ETE ETS 15, 231 8, 190 1, 858 6, 332 3, 227 3, 814 
Do ea eee 15, 518 8, 233 1, 889 6, 344 3, 457 3, 828 
aa 15, 739 8, 322 1, 922 6, 400 3, 557 3, 860 
DOOM ORs ooo sn ccciccsadicn 16, 319 8, 600 1, 961 6, 639 3, 854 3, 865 
Ee in 6 ntmininncinnai 15, 749 8, 425 1, 965 6, 460 3, 457 3, 867 
tit. asccbnncmnaueie 15, 332 8, 339 1, 996 6, 343 3, 176 3, 817 
ae oe 15, 360 8, 427 2, 105 6, 322 3, 148 3, 785 
DEY cobotséaccawacsedak tan 15, 618 8, 627 2, 241 6, 386 3, 258 3, 733 
Ee ee ee 15, 853 8, 890 2, 386 6, 504 3, 249 3, 714 
SS eee ee - 16,141 9, 133 2, 507 6, 626 3, 282 3, 726 

















1 Includes single-payment loans of commercial banks and pawnbrokers and service credit. 
? Preliminary estimates. 


Nots.—Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 














MONEY, BANKING, AND FEDERAL FINANCE 


























































































Bank loans, after dropping for two months, increased about $300 million in June. Banks held $200 million less 
in government securities and $ 200 million more in other securities. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
125 - 125 
TOTAL (All commercial banks) 
100 4 100 
75 - —-— | 75 
50 ~ MMMM yy cope : — 50 
Mitthttlld Viz Z 
U/ fj, SECORITIE 
OTHER WY YY orn" 
Z V7. — 

25 4 Sonemmnerncrns j}—_——_—_—_— es 
fe) . } me oot Patat Cates 2 “ pte, ofetes \tecer Soret: cones Date aed chee ee KS | eo 0 
1929 1939 1945 ovrepev<¢9.c««e«sn1nprperrteVre BP eA ee ete ee eet thUhlUh ee I]t UP aa) Oo N O 

END OF YEAR 1947 1948 1949 
ENO OF MONTH 
SOURCE: Board of Governors of the Federal Reserve System “PRELIMINARY ESTIMATE baciccit 60 ecaseule Ais 

















[Billions of dollars] 


























Investments 
Total 
End of period loans and | Bank loans 
investments o,.a Other 
Total Government | securities 
securities | __ 
EE ee ee eee ea ee eee ee ee Ree 49. 5 36. 0 13. 5 4.8 8.7 
ce a No re Be 40. 7 17.2 23. 4 16. 3 7.1 
SEER Ee CURE Tad ae ee ee a eee 124. 0 26. 1 97.9 90. 6 7.3 
RES ee GRE FA ND ORS Ee: 116.3 38. 1 73.2 69. 2 9. 0 
indi di tiie lta dln ng a ta ind dliisth Criaiemsicmemcedenanaken 114. 3 42. 5 71.8 62. 6 9. 2 
MS 0 nn cada eedinaneeeenaaie 114. 6 39. 5 75.0 65. 9 9. 2 
ARE Re CRRA 9 FF RE fg 8 ES 113. 9 39. 9 74.0 64. 8 9. 2 
RE RR & Le HES ees 114. 8 40.1 74. 6 65. 3 9.3 
ER ES eae 115. 1 40. 6 74.5 65. 1 9. 4 
TT QISE SE EF ET OATES 113. 6 41.7 71.9 62. 5 9. 4 
PSI tt ERE Pca 114.1 41. 6 72.5 63. 3 9. 2 
RE sd dndatiane coat abeecnn meswalce 114. 2 42.3 71.9 62. 8 9.1 
REET REE eager ea eel 114. 3 42.5 71.8 62. 6 9. 2 
i A ne ere en 114.5 42. 4 72. 0 63. 0 9.1 
a i a alti alk atc eel wnikdl 113. 4 42.0 71.4 62. 2 9. 1 
hh SE. CS Feces 112.5 42.4 70. 1 60. 9 9. 2 
Dick nenncnentdehwesnwns biti 112.5 41.3 Tho 62. 0 9. 2 
hin ssnnnadvaithl si mitenmanepiirteineiiis 113. 4 40.9 . 72. 6 63. 2 9.3 
ESA a ae een ee 113. 7 41.2 72. 5 63. 0 9. 5 





1 Preliminary estimates. 
Nors.— Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 














MONEY SUPPLY 


The continued increase in time deposits in June was offset by a drop in demand deposits, decreasing 
the total money supply slightly from the May level. 
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BILLIONS OF DOLLARS 
200 200 
TOTAL DEPOSITS AND CURRENCY 
( EXCLUDING U.S. GOV'T. DEPOSITS) 
175 4] 175 
150 F- — 150 
125 }- 125 
100 |- 100 
v 5 Pe 2 ie Ms Se 75 
50 |- 50 
25} 25 
° § eae as as fees ee % ) ene Pr 
1939 1943 1947 JF M A “4 JASON ODO VF MAM IS J ASONOD J F MAM I SF ASO N OD 
END OF YEAR , 1947 1948 1949 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Currency Adjusted , 
: Total money : Time 
! End of period outside demand : 
c supply banks deposits ! deposite? 
1939_..... a Ee EE TT 63. 3 6. 4 29. 8 27.1 
See bhdvinndendisedinnndiaeiovwnan 112.4 18. 8 60. 8 32. 7 
NET RRS MERLE A eee 164. 0 26.7 | - 83. 3 54.0 
insasdadet ddndinitwedgdtocssbianeivumeén 170. 0 26. 5 87.1 56. 4 
- SSR ea 169. 1 26. 1 85. 5 57.5 
Ee 165. 1 25. 4 82. 8 56. 9 
Dl incdnindecincinenquadbeodenshendonnel 165. 7 25. 6 82.7 57.4 
Pi titdhenndotedinessveabeiheonnusnebeee 166. 0 25. 5 83. 3 57.3 
taRncdeincemeedebeienel neetenunl 166. 7 25. 6 83. 8 57.3 
September. ------ PRS niseebereasenes on 166. 9 25. 7 83. 9 57.3 
ctmeddncnkbeaneecdmeiasninaesenes * 168. 1 25. 7 85. 1 57.3 
TN « cding44ennbcenmnaneusbbwewenee 168. 1 25. 9 85. 2 57.0 
December- --.--.--- caviianbinesneiamiaiiaia 169. 1 26. 1 85. 5 57.5 
BOND: DIB econ encccceevtoscqsesuccussssees 168. 2 25. 2 85. 4 57. 6 
Dt + ccnessensesedupentaennaenneaneel 166. 3. 25. 1 83. 4 57.8 
ll ERENT Rt SE EE AI: én 164. 2 25. 1 81.1 58. 0 
A ELLEN SLE SA IE cal 165. 5 24. 9 82. 4 58. 1 
May. ‘gas EE EME Sad la adele 165. 7 25. 0 82. 6 58. 2 
Dt itiencbiancnddkndaebbennnwaaadl 165. 6 25. 0 82. 2 58. 4 
1 Includes demand deposits, other than interbank and U. S. Government, less cash items in process of col- 


lection. 


2 Includes deposits in commercial banks, mutual savings banks, and Postal Savings System. 
* Preliminary estimates. 


Notr.—Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 









































































































































































































2 Preliminary estimates based on incomplete data. 


Nort.— Detail will not necessarily add to totals because of rounding. 
Sources: Treasury Department and Bureau of the Budget. 
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The cash deficit of about $2.2 billion during the 2nd quarter compares with o surplus of $1.2 billion during 
the same quorter of 1948. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
16 16 
my -CASH RECEIPTS 
12 y CASH PAYMENTS amen iu 
Y, 
8 Y = Yj UY), 8 
i 7 
| ; 
| | 
a = 7 : Y 4 
ee 7 j 
UU, 
| 
0 Zi ‘ 
1949 
+8 T +8 
EXCESS OF CASH RECEIPTS 
+4 es _- —— ++ —1+4 
ZY 
=| 
PAYMENTS BS 
-4 -4 
1946 1947 1948 1949 
CALENDAR YEARS 
# PRELIMINARY ESTIMATES 
SOURCE: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT. COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
Federal cash Federal cash Excess of re- 
Calendar years receipts from | payments to | ceipts (+) or 
: the public ! the public! | payments (—) 
Calendar year total: 
RR EE SS EE A ny Pn ee 41, 426 41, 372 +54 
ERS RE aE ESE AE EL I TEE ee OCR 44, 279 38, 584 +5, 695 
i lt Sik OS TAT A ERE 44, 920 36, 954 +7, 967 
Quarterly total, not adjusted for seasonal: 
ed cnc bcheedbookeienwes 12, 632 12, 244 +388 
tL ihn caine ne kdeheendddeueee 9, 462 12, 008 — 2, 547 
RE AEE ERE Y FTE ne 9, 702 8, 449 +1, 252 
i bidinccncendebacshooennesnes 9, 630 8, 671 +959 
NE i i ing he ne eee awnibion 14, 345 9, 163 +5, 182 
th eck eceenebibebesdadabhuse 9, 847 10, 628 —781 
dt dene nach nnn bikmeeimiide ees 10, 220 10, 257 —37 
Rc TR A ETE SN. 9, 869 8, 536 +1, 331 
accent dun ctcesssndnansocsanecens 15, 037 8, 637 +6, 400 
cedtinennesadubesneedteahinnes 10, 238 9, 033 +1, 205 
deceit an dcnaeeahesbeeenkneneek 10, 085 8, 798 +1, 287 
ed ncineccnseenkiiheienenneee 9, 560 10, 486 —925 
ee i 5S on ce ctudntovtbannsonnons 13, 122 9, 931 +3, 191 
ee eee 8, 760 10, 940 —2, 180 , 
1 Payments of refunds of Government receipts are now reported as deductions from total receipts; pre- 
viously, they were reported as expenditures. 
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